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THE SITUATION 


The 1945 industrial situation was dominated en- 
tirely in the earlier months by a wartime economy, 
but, with the successive defeats of Germany and 
Japan, entered a period of reconversion toa peacetime 
economy. The transition has not been entirely 
smooth and, despite some gains in later months, the 
trends remain mixed and confused. Allowing for 
customary seasonal changes, the lowest level in New 
England was reached in October and has since 
shown some _ increase. 


its trend. The total of 419,717 wage-earners reported 
in 2,119 manufacturing establishments in December 
was smaller by 15.3 per cent than in December, 1944, 
Weekly payrolls of these concerns likewise declined 
until October, then increased. Weekly payrolls ag- 
gregating $17,447,853 in December, 1945, were 21.8 
per cent below those of December, 1944. Average 
weekly earnings amounting to $41.57 in December, 
1945, were $3.50 less than a year ago. 

Trends similar to these 





The December level was 
about eight per cent 
below a year ago. | 

Carloadings originat- 
ing on New England rail- 
roads, other than the 


Boston and Albany, have 
been above the levels of 
the previous year in most 
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in Massachusetts were 
observed by the Rhode 
Island Department of 
Labor in the number of 
wage-earners, weekly 
payrolls and average 
weekly earnings during 
1945. Comparisions with 
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as a whole. For the en- 
tire year there was an 
increase of 2.9 per cent. 


New England boot 
and shoe production was 





New England has quite 
generally increased dur- 
ing 1945. Total con- 
struction contracts 
awarded, according to 











greater in each month of 
1945 than in the corresponding month of 1944. 
Estimated aggregates of 12,265,000 pairs for Decem- 
ber and 163,612,000 pairs for the entire year were 
2.0 and 8.0 per cent higher, respectively, than for the 
corresponding periods of the previous year. New 
England’s proportion of the national production rose 
from 32.37 per cent in 1944 to 33.85 per cent in 1945. 

Cotton consumed by New England mills was less 
in all but two months of 1945 than in the correspond- 
ing months of 1944. December consumption of 62,- 
326 bales was 11.6 per cent lower than a year ago and 
total 1945 consumption of 840,775 bales was 7.4 per 
cent lower than in 1944, 

The number of wage-earners reported by the Mass- 
achusetts Department of Labor and Industries de- 
clined quite steadily until September, then reversed 


the F. W. Dodge 
Corporation, were valued at $16,388,000 for Decem- 
ber and $164,627,000 for the year, increases of 77.7 
per cent and 85.4 per cent over the corresponding 
periods of 1944. Residential construction continued 
at a lower rate during the earlier months but there- 
after increased rapidly. Total residential awards of 
$3,731,000 for December and $25,063,000 for the 
year were up 400.8 per cent and 120.5 per cent over 
the corresponding 1944 levels. 

The dollar value of sales by New England depart- 
ment stores showed increases in nine of the 12 months 
of 1945 over 1944. Sales for December were 7.5% 
more than those for December of the previous year, 
and cumulative sales for the entire year 1945 in- 
creased 9,0% over the cumulative sales for the year 
1944, 
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MONEY AND BANKING 


Boston Member Banks:—Of two noticeable 
factors which have operated as influences on deposit 
trends during the five-week period ending January 
23, one may be considered not to be an ordinary or 
seasonal influence, while the other will probably con- 
tinue to be present in some degree at this time of the 
year as long as the national tax laws remain in their 
present form. We refer firstly to the “after-effects” 
of the Victory Loan Drive and, secondly, to the 
January income tax payments. Total deposits dur- 
ing the recent war years have had a tendency to move 
in cycles parallel to the war loan drives. The usual 
movement during such cycles has been for business 
and individual deposits to decline and United States 
deposits to rise during the few weeks of the war 
loan drive, with the reverse trend taking place as 
business deposits rise and United States deposits 
decline after the loan drive is concluded. The post- 
loan drive contraction in United States deposits, 
once begun, has usually been uninterrupted, heavy 
expenses for the prosecution of the war outweighing 
ordinary Government receipts until the next loan 
drive has reversed this downward phase of the cycle. 

A noticeable exception to the customarily unin- 
terrupted downward movement in United States de- 
posits after war loan drives took place last year at 
this time when January income tax payments 
counteracted withdrawals from United States de- 
posits and actually caused a temporary rise in such 
deposits a month after the Sixth War Loan Drive 
peak in Government deposits was reached in Decem- 
ber. 

This year, the post-Victory Loan Drive downward 
movement in United States deposits is likewise being 
somewhat interrupted as January tax payments and 
other receipts are credited to Government deposit ac- 
counts. As a consequence, United States deposits 
not only increased during two weeks of the five-week 
period between December 19, 1945, and January 
23, 1946, but the net decline for the whole period was 
only $5,800,000, or a little less than one per cent. 

Demand deposits of businesses, individuals, states, 
etc. (adjusted for float), on the other hand, have 
gained some 0.5 per cent during the period, although 
this gain was at a rate considerably less than the 
customary build-up of such demand deposits which 
takes place after loan drives. Here again the pres- 
ence of a tax date in the period under discussion 
is probably reflected. An increase of $6,000,000 
in time deposits of individuals, added to the in- 
creases in other types of deposits already mentioned, 
was sufficient to cause a net gain of $11,400,000 
in total deposits (adjusted for checks in process of 
collection) during the five-week period. 

On January 9 total loans, amounting to $671,- 
800,000, reached the highest level since late 1931. 
Declines in each of the two succeeding weeks of the 
five-week period, however, brought the net gain for 
the period down to $3,700,000. Most of this net gain 
was centered in Joans to customers for the purpose of 


purchasing or carrying United States securities while 
commercial, industrial and agricultural loans, and 
real estate loans increased by smaller amounts. 
Holdings of United States securities decreased $22,- 
800,000, net, during the five-week period, while hold- 
ings of other bonds and stocks increased by $6,100,- 
000, or 20.1 per cent. 


Member Banks Outside of Boston:—The 
deposit situation in reporting member banks in five 
New England cities outside of Boston differed con- 
siderably from that in the Boston member banks dur- 
ing the five-week period ending January 23, with a 
net decline of $1,400,000 taking place in total de- 
posits (adjusted to exclude checks in process of col- 





lection). Contrary to the trend in Boston, United 


States deposits gained $1,200,000, as receipts from 
taxes and other sources were sufficiently heavy to 
outweigh withdrawals, while demand deposits of 
businesses, individuals, states, etc. showed a net 
decline of $6,700,000, most of which took place in the 
last week of the period. Individual time deposits 
gained the same dollar amount as in the Boston 
member banks although the percentage gain was 
smaller, total time deposit balances being higher in 
the outside banks. 

A net gain of $3,700,000 in total loans during the 
five-week period was also similar in dollar amount to 
the gain in total loans in the Boston member banks. 
Most of this gain was centered in commercial, indus- 
trial and agricultural loans with a smaller gain in 
real estate loans. All other loan classifications 
showed small net declines for the period. Holdings 
of United States securities increased $8,400,000, net, 
during the period while holdings of other bonds and 
stocks increased $1,700,000. 


Consumers’ Credit:—New instalment credit 
loans made in 27 reporting commercial mem- 
ber banks in New England during December, 1945, 
amounted to $4,030,472, the highest total for any 
month since April, 1942. New loans made in Decem- 
ber were about 1.4 per cent greater than those of the 
previous month with most of tiic increase occurring 
in direct retail instalment loans, although all other 
types of consumer instalment credit loans gained 
during the month except automobile retail instal- 
ment paper purchased and repair and moderniza- 
tion loans. 

New loans made in 77 reporting small loan com- 
panies in this district gained 22.7 per cent in De- 
cember over the preceding month, while the corres- 
ponding gain in 48 Federal credit unions was 3.1 per 
cent and in 19 industrial banks only one per cent. 
New loans made in 56 State credit unions were 9.6 
per cent smaller in December than in November. 
Outstandings in all types of institutions reporting 
consumer credit figures in this district were from 
three to five per cent higher in December than in 
November, 
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CONDITION OF REPORTING NEW ENGLAND MEMBER BANKS 


(Amounts in Millions of Dollars) 



























































BOSTON 
1946 One Year's Change 
Deposits: Jan.23 MonthAgo YearAgo Gain (+) or Loss (—) 
aol VOPR UR REUIMEOO) cg (e:c cg 6.10 Be cite ea Ne sien gtinesceees <c/endeeee $1, po 7 $1,408.9 $1,365.3 $+ 51.4 + 3.8% 
MSR ORE CRUG ODOM) 6c ico ig toarc'e-di bo 0c crs eae Hihaw Mane eu aeeen euMme een 50.3 656.1 580.0 70.3 + 12.1 
Pi anCee TUS LO IGINCOUIC AUER . 4. okck ce ccs ncnbenacwxsdeedsrenecacigse 280. 8 = 6 252.6 + 28.2 + 11.2 
BIANGOE EIGe CO POLCtRN ANU c o.5 556 nck os Cube ed ce neu oeminscleceeemeene 25.8 2.6 17.2 + 86 + 50.0 
WY CCS ORB arn RR ra meee ME mane erat cin pecer ray centres Perec arccr __ 175.7 169°7 134.6 + 41,1 + 30.5 
ES EES DOORS CHOMMNOOY 6 acco os os cach ces tence nnecieendpenasiiems $2,549.3 $2,537.9 $2,349.7 $+199.6 + 85% 
Reserves: 
Reserve with Federal Resecve Bank... ooo sc sccsccicesaceevewevsccetsaoees 356.4 342.4 328.2 bi * : + 86 
pC ER ee eae 34.2 38.4 34.3 - 03 
Balances with Other Domestic Banks. .. 51.4 49.9 47.6 rs 3 3 + 8.0 
SGU TRLOA VEER IO ae 9 oo y aale bal tie yews oe ake e SGA SL ERD NESE Owe eRe ee es $ 442.0 $ 430.7 $ 410.1 $+ 31.9 + 7.8% 
Loans and Investments: 
Commercial, Industrial and Agricultural Loans. ............. cess cece eeees 407.3 401.8 356.3 + 51.0 + 14.3 
Loans to Brokers and Dealers in Securities... ........ 0... ccccccccvccececes 67.8 72.6 57.8 + 10.0 + 17.3 
Other Loans for Purchasing or Carrying Securities.............0ccceceeeees 48.9 39.5 23.0 + 25.9 +112.6 
TRORI BURT UMIAOE oes fb oelee necked Ucence heb ee Cee cucee reas kk beans tureee 35.8 34.6 31.7 + 4.1 + 12.9 
eR CO IN Gaia op CK viable ao Obie aso OO dw Sa Aw Oe ae Nie Ree ewan 1.7 4.8 4.5 - 28 — 62.2 
Gare ere ase ee occa ek aire cce cle dies 66. tree he mic we loan a Kie wlraemeeels 96.4 100.9 86.9 + 9.5 + 10.9 
TOTAL. LOANS AND DISCOUNTS) .o.oc cccicene cd cvecdaebesceceuwene $ 657.9 $ 654.2 $ 560.2 $+ 97.7 + 17.4% 
United States Obligations Owned... . $1,583.3 $1,606.1 $1,529.0 $+ 54.3 + 36% 
Securities Guaranteed by U.S....... x * * 4.3 — 4s ~eeinue 
Other BOnds aie GCC OWE o.o6 6 ib sic bac cat secceetnedadwesne veces cease 36.4 30.3 24.1 + 12.3 + 51.0 
TOTAL BONDS AND STOCKS OWNED $1,619.7 $1,636.4 $1,557.4 $+ 62.3 + 4.0% 
TOTAL LOANS AND INVESTMENTS $2,277.6 $2,290.6 $2,117.6 $+160.0 + 7.6% 
FIVE CITIES OUTSIDE OF BOSTON 
Deposits: 
Wemiaiid: Deposits: (AGIUBLE ) 355. 5s os o.i6 cg «aise :aeKenviee¢cieels ace eeesie sine sis $ 799.5 $ 806.2 $ 759.7 $+ 39.8 + 5.2% 
WREELGaD CHERITON oa cg Cows ob nde se Calas be adie atin colada were demieie swells 275.8 274.6 309.8 — 34.0 — 11.0 
Higlariced Eiie tO Piomentle DAMES. .6.6. 6 iso cee ie cine cc ceneninscenecueeceeee 39.0 40.8 35.6 + 3.4 + 96 
Balances bras eo POreIat DIAM oo 66 cnc sie cen nccnadic ctasasees Otusedeones 1.1 1.1 0.8 + 03 + 37.5 
EORTC E AE IED Le CUS UG RG Dae RNR Re CO ome ORO TON __ 268.2 __ 262.3 ___220.6 + 47.3 + 21.6 
ROP Aig: BIE POSED CADINSLEO coos 650 a s/s sc aasiccnonlian sees tice scetkeeeus $1,383.6 $1,385.0 $1,326.5 $+ 57.1 + 4.3% 
Reserves: 
Reserve with Federal Réserve Bane. .o5 os ccccecccntecstcccnsvecevessese 131.3 132.3 121.1 + 10.2 + 84 
NCAR EASE asc acta a Std oa cod gous Se ace 5a GS d-o 0s Wess Sk WS ena RUIN SEER, WAAR ES 25.2 31.0 26.1 - 09 — 3.4 
Balances with Other Domestic Banke. . oo). 6c ccc iceccckasccoscdvscscvccsses 79.0 92.3 75.1 + 3.9 + 52 
INLD 17 JURY 0s) DST UC ae ear $ 235.5 $ 255.6 $ 222.3 $+ 13.2 + 59% 
Loans and Investments: 
Commercial, Industrial and Agricultural Loans. ... gus 73.2 68.2 62.9 + 10.3 + 16.4 
Loans to Brokers and Dealers in Securities........ 1.0 | 0.8 + 0.2 + 25.0 
Other Loans for Purchasing or Carrying Securities. 31.9 33.3 13.0 + 18.9 +145.4 
Real Estate Loans ; 37.9 37.5 36.0 + 19 + 53 
Loans to Banks..... re 0.6 0.7 0.8 —- 0.2 — 25.0 
Other Loans...... ene eaae 34.7 34.8 31.7 + 3.0 + 9.5 
TOTAL LOANS AND ‘DISCOUNTS PROT LOOT OC EEE $ 179.3 $ 175.6 $ 145.2 $+ 34.1 + 23.5% 
Write States Obligations Owned. 6 oso gcc cc sccciciccancccdeceascacuvesees $1,024.9 $1,016.5 $ 992.0 $+ 32.9 + 3.3% 
Secsihies CHIArAIeCt Oy Ue Wik oc. 6 ob cc ce cite Har bucseeeeebensingvenesens * * tk = Gh  seces 
Other Horde and StOCke OWNEE..« <c5.0 deceit ncedesdeeonses teesecaevee wee 36.6 34.9 36.6 0.0 0.0 
TOTAL BONDS AND STOCKS OWNED... 0.05 5ccecccecsccscccce $1,061.5 $1,051.4 $1,035.7 $+ 25.8 2.5% 
TOTAL LOANS: AND INVEST MEN FS iccccicess cogakscceewspeewces $1,240.8 $1,227.0 $1,180.9 $+ 59.9 + 51% 
*Indicates less than $50,000. 
CONDITION OF FEDERAL RESERVE BANK OF BOSTON 
(Amounts in Millions of Dollars) 
ee Soa AOE UC PIC PORIUN So. 55k 0's son ese nane yg we awees Coen mene yeas $ 7124 $ 698.3 $ 653.2 $+ 59.2 + 9.1% 
Melee BRM Sacro et ds iho ¥ ofa bo s16s ENS WR PU eckive Syste Rite OATS Myre, Raceline ee 2E.7 63.9 27.0 + 0.7 + 26 
All Other Ls A a aC Io MP rare aohiahid Pant Wain ere nie pom ee 55.9 57.5 82.1 — 262 — 319 
ROPE RIE SEO CE iio ais 4 sisted e cin diwlals ha eRe Tam aoe elon ema cea eee $ 796.0 $ 819.7 $ 762.3 $+ 33.7 + 44% 
Federal Reserve Notes in Actual Circulation... ............ ccc cece ccc eeeees $1,446.3 $1,487.2 $1,353.3 $+ 93.0 + 6.9% 
‘Total Gold) Certiiicate Reserves ss. 6.0 <6ceciidiace cies an eee oetaee means ne sedan yes $ 788.7 $ 799.3 $ 946.5 $-—157.8 — 16.7% 
igOiites Gt TM CNUIEN RUCININ 3:55 o.90.6.0. vised ree mele Huis 2h Ow che Meme Euan eet oe $ 9.4 $ * : $ 4.6 $+ 48 +104.3% 
DAE MRR LORRI oon cv ac yeep vacuoles Oe d CneCord ewe. WL EM MOMS rina EE EES 0.1 0.2 - O01 — 50.0 
United States Government Securities. 5.56.66 5 cic ere dese cccnsaacucesdeuns ‘ 1,443.3 I, 464; % 1,153.5 _+289.8° + 25.1 
TOTAL LOANS AND: SHCURIEIES.. «...0:660cccctc0ee cect mecsvenavaes $1,452.8 $1,480.8  $1,158.3 $+294.5 + 25.4% 
CHECK PAYMENTS 
(Monthly Totals in Millions of Dollars) 
945 One Year’s Change 1945 One Year’s Change 
ne Month Ago Year Ago Gain (+) or Loss (—) Dec. Month Ago Year Ago Gain (+) or Loss (—) 
BONQOF f.6:6/:3 $ 362 $ 285 $ 299 $+ 63 +21.1% New London..$ 17.7 $ 17.6 $ 19.1 $-— 14 — 7.3% 
Brockton..... 36.5 35.4 26.5 + 10.0 +37.7 Pittsfield..... 27.4 25.1 22.7 + 47 +20.7 
Burlington. . 19.9 19.4 17.9 + 2.0 +11.2 Portland..... 79.4 70.3 86.8 - 74 — 85 
Concord (N. H.) 19.3 17.0 16.0 + 3.3 +20.6 Providence. . 330.8 267.0 334.5 - 37 - 1.1 
Fall River.... 39.1 34.8 36.1 + 3.0 + 8.3 Springfield. . 147.7 125.3 137.1 + 10.6 + 7.7 
Hartford..... 477.9 332.2 452.4 + 25.5 + 5.6 Waterbury. 55.6 47.6 61.5 - 59 — 9.6 
Holyoke..... 30.8 29.5 21.7 + 9.1 +41.9 Worcester.... 138.5 104.2 123.8 + 14.7 +119 
Lewiston-Auburn 22.0 18.2 20.2 + 18 + 89 
Lowell....... 30.9 28.1 32.4 - 15 — 46 Total 20 rie 774.3 $1,439.3  $1,675.7 $+ 98.6 + 5.9% 
LAT ee 34.6 34.9 29.3 + 53 +18.1 Boston....... 2,992.4 2,198.7 2,595.4 +397.0 +15.3 
Manchester.. . 37.2 31.5 31.2 + 6.0 +19.2 
New Bedford. 44.9 42.2 36.9 + 8.0 +21.7 GRAND TOTA 
New Haven... 147.9 130.5 139.7 + 8.2 + 59 21 Cities......... $4, 766. 7 $3,638.0 $4,271.1 $+495.6 +11.6% 
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NEW ENGLAND INDUSTRIAL CONDITIONS 





Carloadings:—Total revenue freight carload- 
ings originating on the six New England railroads, 
other than the Boston and Albany, whose figures are 
merged into those of the New York Central System, 
were 41,857 for the two weeks ending December 29, 
1945, which was 8.7 per cent more than the total of 
38,521 carloadings for the two weeks ending Decem- 
ber 30, 1944. 

In only one week since mid-September were car- 
loadings on these railroads less than during the 
corresponding weeks of the previous year. This is 
in contrast to the national situation where in only 
one week during the same period of 1945 were car- 
loadings more than during the corresponding weeks 
of 1944. 

Carloadings for these reporting New England 
railroads for the 52 weeks of 1945 amounted to 
1,165,147, and for the 52 weeks of 1944 were 1,132, 
508. This represented an increase of 2.9 per cent, 
although carloadings for the country as a whole 
showed a decrease of 3.5 per cent over the same 
period: 

TOTAL REVENUE FREIGHT LOADED — SIX NEW ENGLAND 

RAILROADS EXCLUSIVE OF BOSTON AND ALBANY 


(Number of Cars) 
Per Cent Change 


Week Ending: 1945 1944 1945 compared with 1944 
December 22....... 23,121 21,605 + 7.0% 
December 29....... 18,736 16,916 +10.8 


MERCHANDISE, L.C.L., FREIGHT LOADED 
SIX NEW ENG LAND RAILROADS 
(Number of Cars) 
Per Cent Change 


Week remy 1945 1944 1945 compared with 1944 
December 2! 8,515 7,821 + 8.9% 
December 30. 6,865 6,598 + 4.0 


MISCELLANEOUS FREIGHT LOADED 
SIX NEW ENGLAND RAILROADS 
(Number of Cars) 
Per Cent Change 


Week Ending: 1945 1944 1945 compared with 1944 
December 22....... 10,848 10,090 + 7.5% 
December 29....... 8,705 7,658 +13.7 


ALL pts CLASSES OF FREIGHT LOADED 
NEW ENGLAND RAILROADS 
(Number of Cars) 
Per Cent Change 


Week Ending: 1945 1944 1945 compared with 1944 
December 22....... 3,758 3,694 + 1.7% 
December 29....... 3,166 2,660 +19.0 


INDEX OF ORDERS 
MASSACHUSETTS | MANUFACTURERS 


100 


COMBINED 


— 
| 


LEATHER & 


AVERAGE MONTH OF 1926: 








Cotton Consumption:—During December 
New England mills increased their consumption of 
raw cotton 12.2 per cent over November to a total 
of 62,326 bales. This, however, was 11.6 per cent 
less than the consumption of 70,519 bales consumed 
during the month of December, 1944. 

Only during the months of January and May dur- 
ing 1945 did the consumption of raw cotton in this 
district exceed the 1944 rate. The total of 840,775 
bales used during 1945 was 7.4 per cent less than 
the total of 908,220 bales used during the previous 
year: 


COTTON CONSUMPTION — NEW ENGLAND — BY STATES 
(Number of Bales) 








STATE Year Year Per Cent 
1945 1944 Change 
COMOROS, oi-< 6 51664 30os\eiten 56,911 58,651 — 3.0% 
GRAINS oo. -ocaiele oie si058 136,743 149,225 — 84 
MIABESCRUGBUEG... 6:6 occ ie een 460,696 489,663 — 59 
New Hampshire............. * * ree 
Rhode Igiand......... 80,597 89,511 —10.0 
MECN bess sm iesiidec aaa os * * waoe 
New England Total.......... 840,775 908,220 — 7.4% 


*Not shown individually. 





Boots and Shoes:—New England boot and 
shoe production was estimated to have declined 4.0 
per cent from 12,776,000 pairs in November to 
12,265,000 pairs in December. This exceeded the 
December, 1944, figure of 12,020,000 pairs by 2.0 
per cent. Production was greater during each month 
of 1945 than during the corresponding month of 1944. 

For the year 1945 output of 163,612,000 pairs ex- 
ceeded that of 151,463,000 pairs for the previous 
year by 8.0 per cent: 

SHOE PRODUCTION — YEARS 1938 - 1945 
NEW ENGLAND AND UNITED STATES 


(In Thousands of Pairs) 
Proportion of 











YEAR New United New England to 
England States United States 

BS ck oversees 142,568 390,746 36.49% 

ene 151,241 424,136 35.66 

Serre 141,341 404,151 34.97 

ee eee 172,226 498,382 34.56 

ROS. oiscavecnte soars 168,360 483,870 34.79 

Ue Ree een eee 154,160 465,397 33.12 

Seer 151,463) 467,931 32.37 

ES 5055 ns wisiaivinieie sis 163,612* 483,412* 33.85 

Eight-year average... 155,621 452,253 34.41% 

p-Preliminary. *Estimated. 

COMPARISON OF CHECK PAYMENTS 
DECEMBER 1945 COMPARED 12 MONTHS 1945 COMPARED 
WITH DECEMBER 1944 WITH SAME PERIOD 1944 
| BOSTON 
| BANGOR 
| BROCKTON 
| BURLINGTON 
FALL RIVER 
| HARTFORD 
HOLYOKE 
| LOWELL 
LYNN 
MANCHESTER 
| NEW BEDFORD 

| NEW HAVEN 
| PORTLAND 
| | PROVIDENCE 
| SPRINGFIELD 
WATERBURY 
_= WORCESTER 
ea Oo 740 +80 “1 ae 30 
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Building: 
tracts awarded in New England during December 
amounted to $16,388,000, according to the F. W. 
Dodge Corporation. This was 23.0 per cent less 
than the aggregate of $21,283,000 reported for No- 
vember and decreases were registered in all major 
construction classifications. Compared with awards 
of $9,222,000 for December, 1944, however, there 
has been an increase of 77.7 per cent. Substantial 
increases over that period amounting to 93.8 per 
cent for non-residential buildings and 400.8 per cent 
for residential buildings were reported but awards 
for public works and utilities contracts decreased. 

For the entire year 1945 awards reached a total 
of $164,627,000 in this district, compared with $88,- 
778,000 for the previous year, an increase of 85.4 
per cent. Increases were recorded for all major 
classifications of construction excepting utilities: 





CONTRACTS BY CLASSES — NEW ENGLAND TERRITORY 























CLASSIFICATION Year1945 Year1944 PerCent 
Valuation Valuation Change 
Commercial Buildings........ $ 21,905,000 $ 4,893,000 +347.7% 
Manufacturing Buildings..... 46,431,000 20,913,000 +122.0 
Educational & Science....... 4 ,000 28,000 + 5.0 
Hospital & Institutional...... 18,127,000 2,767,000 +555.1 
Public Buildings............. 976,000 1,530,000 — 36.2 
Religious Buildings.......... 2,067,000 1,012,000 +104.2 
Social and Recreational . p 3,531,000 3,652,000 — 3.3 
Miscellaneous Non-Residential 8,072,000 7,209,000 + 12.0 
Total Non-Residential. .... $105,549,000 $46,204,000 +128.4% 
Residential Buildings........ $ 25,063,000 $11,368,000 +120.5% 
Grand Total Buildings. .... $130,612,000 $57,572,000 +126.9% 
Public Works (Public & Private)s 22, 163,000 $17,818,000 + 24.4% 
Utilities (Public & Private). 11,852,000 13,388,000 — 11.5 
Grand Total Construction $164,627,000 $88,778,000 + 85.4% 


Although total construction awards in this dis- 
trict have recovered sharply from the low level of 
1944, they still were 36.5 per cent below the nine- 
year average of $259,354,000 for the years 1937-1945 
inclusive, as shown in the following table. Likewise, 
residential building contracts awarded during 1945, 
amounting to $25,063,000, were considerably higher 


than in 1944 but were 68.2 per cent lower than the 
nine-year average of $78,891,000: 
CONSTRUCTION CONTRACTS — NEW ENGLAND 








Residential Total 
Contracts Construction 
January-December, inclusive, 1937..... $ 74,093,000 $199,587,000 
January-December, inclusive, 1938 64,499,000 255,210,000 
January-December, inclusive, 1939. 680, .223,000 
January-December, inclusive, 1940..... 121,522,000 324,695,000 
January-December, inclusive, 1941..... 159,342,000 439,407,000 
January-December, inclusive, 1942..... 113,738,000 415,903,000 
January-December, inclusive, 1943..... 51,717,000 190,756,000 
January-December, inclusive, 1944..... 11,368,000 88,778,000 
January-December, inclusive, 1945..... 25,063,000 164,627,000 
Nine-year average..........0.cccee. $ 78,891,000 $259,354,000 
Employmen in 





Massachusetts continued to increase fromits Septem- 
ber low level, according to a survey made by theState 
Department of Labor and Industries. Reports from 
2,119 representative manufacturing establishments 
indicated 419,717 wage-earners employed for the 
week ending nearest December 15, which was 4.1 per 
cent more than the 403,139 employed in November 
but 15.3 per cent below the level of December, 1944. 

The amount of the weekly payrolls in these es- 
tablishments recorded an even sharper recovery, the 
total of $17,447,853 reported for the December week 
being 7.8 per cent above the total of $16,190,141 
reported for these same establishments in November, 
although it was still 21.8 per cent less than the 
December, 1944, amount. This sharper increase in 
weekly payrolls than in wage-earner employment is 
reflected in average weekly earnings, which rose by 
3.5 per cent from $40.16 in November to $41.57 in 
December. Average weekly earnings in December, 
1944, were greater by $3.50. 

Increases in employment and in weekly payrolls 
were quite general in the individual industries of 
Massachusetts from November to December, the 
rate of increase in payrolls generally exceeding that 
in employment. Especially marked were the in- 
creases in the foundry and machine-shop industries 
in Holyoke and Springfield and in the boot and shoe 
industry in Haverhill and Brockton: 
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Number of Amount 
MAJOR INDUSTRIES Wage- of 
Earners Payrolls 
eee eee ree +1.3% + 1.3% 
NN ES ee nee re Tre +4.6 +12.8 
ee EO eee —0.9 + 3.2 
Clothing, women's......... ae +1.0 + 6.2 
a rr a ere ore —0.4 + 2.6 
NO eee : +3.1 + 1.0 
EPPORPEAUBINDE . 5 5 56.0 oc ne sees ete es +5.9 + 6.8 
Electrical machinery and parts. ie +3.6 + 38 
Foundry and machine-shop products: 
Foundry products...............- +5.8 + 9.1 
Machine-shop products........... , +5.3 +15.5 
a aa +3.6 + 9.4 
Hosiery-knit goods: 
RARE ES A oor ree +18 + 68 
SS SE re ee : +2.3 + 3.9 
ee ar. Va aia wiaaw'a nes ads +4.4 + 6.1 
Re re eee +6.4 + 8.5 
Machine and small working tools... .. +2.8 + 6.3 
Paper and wood pulp........... +3.0 + 7.0 
Printing-publishing: 
SE rr ee +2.7 + 4.2 
IS io co wih 0468 64:09.8.5.5 +2.8 + 5.0 
Silk-rayon goods. ............. ame +4.2 + 2.7 
Textile machinery and parts.......... +8.2 + 8.9 
Woolen and worsted goods............. +3.7 + 6.7 


Percentage changes in the number of wage-earners 
and weekly payrolls are also shown for selected in- 
dustrial cities of Massachusetts: 


LEADING Number of Number of Amount 
INDUSTRIAL Establish- Wage- fe) 

CITIES ments Earners Payrolls 

ee ei 368 +3.0% + 9.1% 
Brockton..... esas sis 55 +2.2 +16.7 
CUMBOIIB, 5 sc is ae ose as 88 +2.1 + 69 
TUR Sy osiip eine ta ee cee 52 pert + 3.7 
eee, 44 +2.9 + 6.7 
SS aa reer 53 +6.4 +18.8 
ere or ; 43 +1.7 +12.2 
eer ey 46 +3.3 + 5.1 
cog PEP ts x obverse -e)4 66 +4.2 + 8.0 
Se aa ibe io nce > aie ace 58 +1.8 + 2.4 
= Bedford......... ; 53 +3.1 +18 
OS a eer are 19 +6.5 + 2.8 
Springfield.............. 95 +7.9 +13.3 
i. 134 +2.1 + 5.5 


Statistics compiled by the Rhode Island State 
Department of Labor indicated that whereas there 
was a decline in manufacturing employment condi- 
tions in that state from October and November, the 
recovery in December was greater than in Massa- 
chusetts. 

The estimate of 108,842 wage-earners employed 
in December was 6.4 per cent more than the estimate 
of 102,335 for November. Increased activity in the 
textile industry and the settlement of a labor dis- 
pute therein caused a considerable expansion of em- 
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ployment. Further improvement will have been re- 
vealed by the return to work of about 5,000 workers 
in a machinery industry subsequent to the compila- 
tion of this current report. 

Weekly production payrolls increased in all listed 
industries and amounted in the aggregate to $4,- 
319,405 for the pay period nearest December 15, 
an increase of 17.5 per cent over the November 
figure. Average weekly earnings advanced 10.5 per 
cent during the month to $39.69, which was the 
highest level reached since July: 


*EMPLOYMENT AND PAYROLLS IN 
MANUFACTURING INDUSTRIES 


TOTAL 
WAGE-EARNERS WEEKLY PAYROLLS 





Number Per Cent Amount Per Cent 

Change hange 
INDUSTRY from from 
Dec. Nov. Dec. Nov. 
1945 1945 1945 1945 

Total Manufacturing.... 108,842 + 64% $4,319,405 +17.5% 

Jewelry & Silverware... 12,211 + 3.3 470,925 +19.7 
Nonferrous Metals.... 3,600 + 6.7 176,832 +31.7 
pe ce ao 7,141 + 3.4 334,056 + 9.3 
Machinery (except elec. ) 8,138 + 2.7 386,636 +11.7 
Electrical Machinery. . 4,663 + 3.4 170,526 +11.6 
Textile Products....... 52,650 + 9.9 1,997,775 +23.6 
OCONIB is asics 0:5 Sins. 12,834 +11.9 71,264 +19.5 
Rayons & Silks....... 3,731 + 8.0 143,978 +18.5 
**Woolens & Worsteds. 25,808 + 44 962,269 +20.2 
WOPTIADIN . 6.5:0;6.6.0.6. «0s 7,777 = +32.1 330,289 +47.7 
Other Textiles....... ‘ + 5.6 89,975 +17.8 
Rubber Products....... 4,927 +28 195,799 + 9.8 
Miscellaneous.......... 15,512 + 2.7 586,856 + 6.9 


*Estimated, preliminary | 
**Includes dyeing and finishing of woolens and worsteds 
**KExcludes woolens and worsteds 





Life Insurance:—The amount of new ordinary 
life insurance written in New England during Decem- 
ber was $63,503,000, according to reports of the Life 
Insurance Sales Research Bureau. This was an 
increase of 21.8 per cent over the amount of $52,148,- 
000 written in December, 1944. A total of $691,834,- 
000 of such insurance was written in 1945, or 12.5 
per cent more than the total of $615,102,000 re- 
ported for the year 1944, Increases were reported in 
each of the New England States both for December 
and for the year 1945 over the corresponding periods 
of 1944, 
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SALES CONDITIONS 
1944 = 100 


Month of December January through December 
1942 1943 1944 1945 1942 1943 1944 1945 
Connecticut: Department Stores... . 2... 6c cc ccc ceces 98 94 100 101 95 98 100 103 
Mawie: Department Stores. 6.ci6.joicos cc cccucrccecses eve 87 88 100 105 81 94 100 106 
Massachusetts Department Stores.................0005 87 87 100 108 86 92 100 110 
New Hampshire Department Stores.................... 87 86 100 109 91 90 100 107 
Rhode Island Department Stores.................0000: 86 86 100 106 87 92 100 109 
Vermont. Department Stores ..6. 06sec cee cesccecscuns 81 85 100 120 83 93 100 114 
Bostor: Department Stores. «oo ccc cccsuccesscees 85 85 100 110 85 90 100 111 
S ~~ PRT GUIONG CIOROB 66 osk ccc occ ceaneseanecs 95 91 100 101 92 97 100 105 
ew Haven Department Stores... ...........0ee cee eee 95 91 100 102 92 94 100 103 
Portland PGgartinen’ StoteS occ coc ccc ekeveceseeens 87 88 100 103 79 95 100 105 
Providence Department Stores...............00eee sees 86 86 100 107 86 92 100 109 
New England Department Stores...................... 88 88 100 107 87 93 100 109 

CREDIT CONDITIONS 
Percentage of Regular Charge Accounts Outstanding at the First of December 
ollected during December 
1942 1943 1944 1945 

BIOAbOM) PE MERINO SEOEOND «kc ce) caccters sina nale science eee dneee cee eeeeduaucaeon heed en 53.6% boy 1% 51. 1% 52.3% 

ERG Ee castes tine mM CRONE UES e554 an5.d> 5 ard. n on eee b's dobre eccldme ais baw meats wwe bee wales 63.1 41. 55.9 

Rea UTC CRE SIIOERG: OID og oe ono b swash ere echin:d-w bie dndis Cows bib be baad eecabnwwa 60.5 a 8 56. 8 54.3 

INGW SSae PIC DRT UINONG CHEESE. 6.2 5 sig pwc nko dw EERE Ota Oto e Dk De mane eet mewude wens 56.9 53.4 53.2 53.9 


SALES BY DEPARTMENTS ~~ creates DEPARTMENT STORES 






Month of December January through December 
1942 1943 1944 1945 1942 1943 1944 1945 
Women’s, Misses’, and Juniors’ Ready-to-Wear:......... 74 87 100 107 79 93 100 114 
Coats — Women’s and Misses’...................... 80 91 100 97 94 101 100 109 
Dresses — Women’s and Misses’.............-02eeees 65 79 100 107 73 85 100 117 
OEE WORE occa chiesseetvag cesesle eee veccae sles 60 81 100 110 66 86 100 120 
i ex. —— 6 cick a0 Pete ad eeaeaces. 91 108 100 110 92 119 100 113 
FORE GI LIOUSS PTOMNED 6. c c's cctitisccesioccwcebes 75 79 100 104 79 88 100 107 
Wests MO ERIN 6-5. 6. 6.0156)¥ « aidiaoleeine Mudie blake eb wale ele 75 88 100 117 66 83 100 119 
— SORE GER EM erred er cere eee ater 88 90 100 98 92 94 100 103 
RIE Me sis cic cstarqae uareme sewed canis Cesare nc eke Ke 51 68 100 132 69 96 100 138 
je A not reported separately.............. 73 88 100 108 69 85 100 111 
Women’s, Misses’, and Juniors’ Accessories:............. 83 87 100 100 81 90 100 107 
MEN ai greece ya sald ies ok aro. di racaran RK Sie ceelad Oe 71 85 100 97 81 93 100 105 
INGCRWERE BT VONIIE ovo ce eccecccssrerocecacned 63 81 100 115 61 84 100 107 
CORSE GH MTOOMIEINN bi cc accnce cso ccncconesnces 70 69 100 102 81 82 100 116 
Knit Underwear, incl. Glove Silk. ..............0000- 93 89 100 93 82 88 100 103 
Silk and Muslin Underwear............ccecccccceces 87 87 100 79 74 85 100 105 
Negligess and Bathrobes... 6.c coves cccsccncoscesecs 85 92 100 104 74 88 100 lll 
REO O EB iiela oso vg Kae 6 aiecs ee Sse KE RSS ETC AT ewe 91 94 100 107 78 93 100 106 
Women’s and Children’s Gloves..............eeeeeee 78 83 100 106 75 88 100 109 
Women’s and Children’s Hosiery.................005 84 90 100 63 94 93 100 96 
Women’s and Children’s Shoes. .............0eeeeeee 86 81 100 115 88 91 100 116 
NN nied ans 3 ick bye CAPA HON Coe ie 04 U Nee ea ae uecee as 78 90 100 124 71 91 100 118 
PEE TOE CHOONG or cta ala: Circles siti evince eee ER CR RACE ER OBE 95 90 100 109 86 99 100 108 
TOUS ARUICIES- ONG DTUGN: sco ec cicccesesdeeenesecwece 84 88 100 110 78 90 100 104 
Umbrellas, Parasols, Canes....... ata dae mere ea ware meat 100 78 100 132 85 97 100 122 
Men’s and Boys’ Clothing and Furnishings:............. 90 87 100 113 95 95 100 112 
DW CEU SIG NOUISOR sie oats sig clntin ces oman eels os cx s/ecle'se 90 87 100 111 116 105 100 114 
Men's —- incl, Hate'and Cape, ...0.06 ccc 0s 92 87 100 113 94 94 100 113 
FIG WHO oe Scccie gv eiesesketn e PRN COREE con mmanuaees 78 86 100 106 75 87 100 107 
Men's “a he BOOMS aio et vale mew ec a atan/ cae RenHw 103 86 100 144 112 102 100 126 
PGES CN IM ioe. ecira gs ok o6 a vss ea ae we tseeareew ensues 77 83 100 109 64 82 100 108 
REMRON DIB OREUMIBNG s o5:0.6.4. 60:6 co.coe ds ncscweccese ees 79 85 100 111 63 82 100 108 
Gee RONAN ODE 6 6.o cc ccc cee ecdececenawedeu 71 79 100 107 65 83 100 108 
PROMS MUSIISIIIE SS a5 oo wie es ceecgeoe Cee k ee eeeweueee 97 87 100 122 104 95 100 112 
Furniture, Beds, Mattresses, Springs................. 94 81 100 113 107 93 100 117 
RUC ONEMBEME EN 5:5/5,2(5.4 cca neler eee wk vane es «cele ele sesis 112 86 100 156 117 97 100 129 
Bilsctricn AO uanCOds «06.50 c sce ee cerinesvececuncoene 254 79 100 646 558 156 100 233 
PAU i eee tyra ie in ne Oe enero ee rrr 92 89 100 108 81 88 100 108 
ee A NOES oo ice dines cca nue des ec awoewen esa 101 63 100 134 111 90 100 135 
FECES ogc 5 6164 6 Seis ora dit -ceaeSbs ewRE ERNE KS 78 85 100 120 100 103 100 106 
CHIGG GUEE CHODBWOLG sy 666-0 betes cc cekbewscnceeuceneee 92 88 100 119 94 89 100 116 
MOGI eee Sart sien one ie ere cin ee mT Ged Saeee 90 93 100 100 90 94 100 101 
NEMAIORN CI: gheS5, Sass gie-<'aisid' os auto Ogee ADEE Sea RENE AE 102 93 100 107 97 100 100 98 
BRAM olga aidicdis ais a aaleeitie Nelle eles Mate tee ea euaewiees 388 128 100 190 488 200 100 121 
Piece Goods:........... es 69 80 100 89 66 83 100 103 
Silks and Velvets.. ; 61 75 100 86 61 79 100 105 
Woolen Dress Goods. . 89 94 100 112 83 100 100 107 
Cotton Prete GOGO S orcs 6c cies tes eceewws nerds 59 73 100 66 62 79 100 92 
SHIR ICON ia 6 aie cis ele h eke ca sivvidie baw nheese veesees 76 85 100 108 73 85 100 110 
Laces, Trimmings, Embroideries, Ribbons............ * 84 100 109 * 76 100 106 
INGticrie er eee ee en hr 78 86 100 109 75 88 100 lll 
‘Toye ane Gportitin Goode: 66:65 c cc cccccetcdceses nnveuwes 117 88 100 132 99 89 100 115 
Re ENOORO re ccscec ces cs cies pen cewounsucereeerens 92 90 100 112 79 88 100 107 
SME RMINENW Sa orci elaroie c1or a Groin a eiac Giclee Waseem UMne RS Rie ORE 123 106 100 139 127 118 100 113 
I fa caerera's ir aaiee 6s Masao ar he et ee COCR HEE RSS 152 94 100 137 113 118 100 115 
Books rand ERENCES i freinrc ows oisind Leanne cnet wre 85 85 100 121 66 79 100 113 
Ast Gooas, incl. NGGQEWOEK «oioscc cs cccsenccescesces 76 81 100 106 79 85 100 109 
PP OMONR oroiee RTA REC SD cc's Cao aie eae eaulele ca eenwasts 93 93 100 104 79 89 100 104 
TAGURIDONIOS aii soe sa ce oka Os bce ca kew Guta and ws waawes 93 84 100 105 95 93 100 107 
— pe — = pe one ied pats 
GRAND DO PAG a iiseicss i 8s. Sesinceconandcasadewe ves 87 87 100 108 86 92 100 110 


*Figures not available. 
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shown is for December, 1945. 
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Industrial output declined slightly in December and, with new strikes occurring 
within the past two weeks, a large decrease is indicated in January. The value of 
retail trade in December and the early part of January was maintained at record 
levels, after allowing for seasonal changes. 


Industrial Production:—The Board’s seasonally adjusted index of industrial 
production decreased from 168 per cent of the 1935-39 average in November to 164 
in December. The decline was due mainly to the stoppage of work at leading auto- 
mobile plants and to holiday influences on activity in the steel, textile, paper, and 
mining industries. 


Output of most types of producers equipment and of many consumer durable 
goods showed further gains in December and increases also occurred in output of 
construction materials. These gains, however, were more than offset by suspension 
of operations at automobile plants and total durable goods output declined by three 
per cent, reflecting decreases not only in output of automobiles and parts but also 
of such other metal products as diesel locomotives and refrigerators. 


Steel production declined slightly in December owing to most plants being shut 
down for two days in observance of the Christmas holiday. In the first three weeks 
of the month steel production was above the November rate and output was re- 
sumed at a high level during the first three weeks of January. In the following week, 
however, steel output dropped to five per cent of capacity as negotiations for a new 
wage contract collapsed. 


Output of nondurable goods in December was maintained at about the level of 
the preceding month. Meat production continued at a high level in December and 
the early part of January. Activity at most meat-packing plants was suspended in 
the latter part of January due to an industrial dispute. Production of cigarettes 
declined considerably, reflecting an accumulation of stocks resulting from increased 
output for civilian use since the end of the war. Output of tires for civilians in- 
creased substantially in November and December and rationing was eliminated on 
January 1. Cotton consumption declined in December, reflecting holiday influences. 


Coal production in December was about 10 per cent below the November level 
because of reduced operations at mines around the Christmas holiday. A high rate 
of output was maintained in both bituminous and anthracite coal mines in the early 
part of January. Output of crude petroleum and of metals was generally maintained 
in December. 


Awards for private construction, especially contracts for manufacturing and 
commercial buildings and those for residential building for sale or rent, continued to 
advance sharply in November and the early part of December. 


Employment:—Employment in most lines of activity continued to rise in Decem- 
ber, after allowing for seasonal changes. Gains in employment in trade, transporta- 
tion, construction, and most durable and nondurable goods industries were offset 
in part by the loss in employment due to the automobile strike. 


Distribution:—Sales at department stores were about 10 per cent larger in Decem- 
ber than a year ago, and in the first three weeks of January sales continued to show 
about the same increase above the relatively high level in the corresponding period 
of 1945. Most other types of stores in recent months have shown even larger in- 
creases in sales than department stores, and the total value of retail trade has been 
running 12 to 15 per cent above year-ago levels. 


Commodity Prices:—Prices of most farm products and foods were maintained at 
advanced levels in December and the early part of January. Ceiling prices were re- 
established for citrus fruits; egg prices also declined, reflecting seasonal increases in 
supplies. 


Price ceilings for furniture, printing machinery, furnaces, and various other manu- 
factured products were advanced and there were indications that the general level 
of steel prices would be raised. 


Security Markets:—Prices of Treasury bonds have risen sharply in recent weeks 
with the result that yields are now at the lowest levels on record. Stock market 
prices rose sharply in January to the highest levels for a number of stocks since 1930. 
Effective January 21, the Board of Governors of the Federal Reserve System raised 
margin requirements for listed stocks to 100 per cent. 


Bank Credit:—Return flow of currency of almost 700 million dollars, following 
the Christmas rise, together with a reduction of Treasury deposits at Federal 
Reserve Banks early in January, provided member banks with substantial amounts 
of reserve funds. At the same time, bank loans made for purchasing and carry- 
ing Government securities during the Victory Loan Drive were reduced. Member 
banks continued to increase their holdings of Government securities, while the 
Federal Reserve Banks reduced their portfolio. Bank deposits have shown little 
change since the sharp decline in demand deposits adjusted and the increase in U. S. 
Government deposits during the Victory Loan Drive. 





